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The past decade has witnessed a growing number of business models that 
facilitate economic exchanges between individuals with limited institutional 
mediation. One of the important innovative business models is online Peer-to-peer 
(P2P) lending, which has received widely attention from government, industry, and 
researchers. Prior academic research has identified information asymmetry as one of 
the most prominent problems in the development of P2P lending. This asymmetry 
may expose lenders to high investment risk and tend to distort their bidding decisions. 
Hence, it is important for researchers to explore how lenders make their investment 
decisions on P2P platforms. Prior literature has been devoted to the investigation of 
lots of factors that may affect lenders’ bidding strategies. However, little research has 
been conducted to compare the antecedents of successful funding for different types 
of borrowing requests. Moreover, although transaction history has been identified as 
an important factor, most research has been devoted to the borrowing history, and the 
potential effect of the borrower’s lending history has largely been neglected. Hence, 
this study aims to contribute to P2P lending literature by providing a better 
understanding of how the provision of different types of information may affect the 
success of funding under different scenarios. 
In order to obtain observable data, the introduced analysis unit is borrowing 
request. The independent variable likelihood of successful funding can be represented 
as status of the borrowing request (i.e., success or failure), which reflects the opinion 
of the participating lender. Based on signaling theory and prior research, this article 
proposes three research models for the scenarios of first-time borrowing, repeated 
borrowing without lending, and repeated borrowing with lending respectively.  
Using data collected from PPDAI.com, this paper employs logistic regression in 
SPSS to test our research models. The empirical results verify the effectiveness of 
distinguishing three different models before logistic regression analysis. Four 















variables are consistently important. Whether the borrowing request is first-time or 
repeated, interest rate and credit grade both have significant effects on the likelihood 
of successful funding. Secondly, the research reveals that when more information is 
available, or when more “costly” new signals come in, those less “costly” signals 
become less efficacious or even insignificant. Thirdly, a comparison between the 
effects of unsuccessful and successful borrowing requests can possibly imply that an 
unfavorable transaction history has a more significant impact on the likelihood of 
successful funding than a favorable transaction history. Finally, our research finds the 
amount of money lent by the borrower can increase likelihood of successful funding. 
Moreover, borrow-lend ratio is more significant than number of successful 
investments. 
This research also offers several implications. From the theory perspective, this 
study has presented evidence that lenders’ investment decisions evolve as more 
information is revealed. From the practice perspective, this study suggests that credit 
grade is a consistent and powerful signal to lenders. It is important for a P2P platform 
to devote significant effort and resources to develop a sound credit grade framework 
and system. Our study suggests that for first-time borrowing, it is not necessary to 
limit the borrow amount of first-time borrowers to a small amount for the sake of 
increasing the chance of successful funding. And obtaining more verifications is also 
important for borrowers in this scenario. For repeated borrowing, the transaction 
history of borrowers is extremely effective signal for a borrowing request to be fully 
funded as well. 
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商业银行注重发展能够创造 80%利润的重点客户，而以 P2P 网络贷款为代表的
金融模式则重点关注 80%的小微金融客户，着重给市场上广大的潜在用户提供最
有效的普惠金融服务。 
2005 年，全球首家 P2P 网络贷款平台 Zopa 在英国成立。Zopa 的创立和成




促进了 P2P 网络借贷模式的飞速发展。为了促使网民理性地看待 P2P 网络借贷
模式发展带来的收益和风险问题，银监会于 2011 年 8 月颁布了《人人贷有关风
险提示的通知》。文件指示，由于国家尚无专门的监管机构，且行业进入门槛低，
P2P 网络贷款仍是高风险的互联网交易行为。据有关资料显示，截至 2014 年 6









了近 20 倍的增长，投资需求也累计增长 15 倍[8]。2014 年第四季度，波士顿咨
询公司在《The Rise of Digital Finance in China》报告中指出，目前中国市场上有
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